Despite the evidence of nations investing strategically into their elite sport systems to produce Olympic success, there is a lack of knowledge on how national-level decision-makers can employ a strategy to analyse the competitive environment concerning sports contested in the Olympic Winter Games. In this paper, the concept of market potential analysis, which is commonly applied in economics, is proposed as a method to enable these investment decisions to be based on sound evidence. The markets for Olympic awards, i.e. medals (top 3 places) and 
Introduction
The 1992 Albertville Games constitute a reference point in the development of the Olympic Winter Games. They mark the start of considerable market growth in terms of medal events and nations taking part, as well as being the last time the Winter Games were held in the same year as the Summer Games (Kempf et al. 2014) . Between the 1992 Albertville and the 2018 PyeongChang Games, the International Olympic Committee (IOC) increased the number of medal events by 79%, from 57 to 102. In the same period, the number of competing nations increased by 37% from 68 to 93. Not all Olympic winter disciplines have benefitted equally from these overall growth rates. For example, the number of events in biathlon increased from six to 11 (+83%), whereas for alpine skiing the increase in the number of events was more modest, from 10 to 11 (+10%). While for the number of competing nations, 28 nations competed in biathlon at the 1992 and the 2018 Games. By contrast, the corresponding figure in alpine skiing increased from 47 in 1992 to 80 (+70%) in 2018. These discipline-specific differences characterise the competitive environment of nations at the Winter Games.
Despite the evidence of some nations driving themselves to invest more strategically in their elite sport systems to produce Olympic success (Green and Oakley 2001 , Robinson and Minikin 2012 , De Bosscher et al. 2015 , Houlihan and Zheng 2013 , currently there is a lack of knowledge on how national-level decision-makers can employ a strategic approach to the analysis of their competitive environment at the Games.
Such an external analysis to identify specific disciplines to be targeted is valid for policy makers and high performance managers to optimise the investment decisions they make. We make this assertion because the IOC has adapted the Olympic winter programme at every Games since 1992 by introducing new disciplines (e.g. short track 1992, snowboarding 1998, skeleton 2002), or new medal events (e.g. the mixed team relay in biathlon 2014, and big air for both men and women in snowboarding 2018).
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This paper is concerned with analysing the market potential per discipline over time by quantifying the changes in the number of medals or diplomas (i.e. market size) and the number of nations competing for these Olympic awards (i.e. market competitors). The underlying premise is that a strategic management approach whereby firms or nations make an external analysis of their environment to target identified markets with a high potential for success, is transferable to the context of National Sport Agencies (NSAs) targeting sports in which to compete at the Winter Games (i.e. industry). The NSA is responsible for, amongst other things, investing (financial) resources in different Olympic disciplines to generate Olympic success (De Bosscher et al. 2015) . NSAs are challenged to invest their limited financial resources efficiently either by improving competitiveness in their traditionally strong Olympic discipline(s), or by targeting new disciplines with high medal potential. The so-called market potential analysis (e.g., Meffert et al. 2015, Bea and Haas 2013) featured in this paper provides a method to base investment decisions on more evidence.
The aim of this paper is to introduce an index as a proxy for comparing the market potential for Olympic awards (i.e. medals or diplomas) between disciplines over time, and to discuss the evidence this economic measure provides to inform decision-makers from an improved market analysis.
Researchers emphasise the need to define the market and the relevant competitors first, before economic indices can be applied, in order to rationalise competition and identify market changes (e.g., Porter 2008b, Scherer and Ross 1990) . In this paper, economic indices are introduced as a proxy to quantify market potential in the context of the Olympic Games. They are applied to the seven diploma-rich disciplines of the Olympic Winter Games over the period 1992 (Albertville) to 2018 (PyeongChang), to examine the discipline's market potential for Olympic medals (i.e. top 3 places) and diplomas (i.e. top 8 places).
Given a nation's core capabilities and distinct resources to produce athletes in these disciplines under investigation, this study provides decision-makers with a market-orientated 4 measure to analyse the development of the disciplines' market potential. Furthermore, this paper highlights some mechanisms used in the governance of international sport that can influence market structure in the disciplines of the Winter Olympics. The market intelligence that NSAs can derive from understanding these mechanisms is discussed in order to contribute to knowledge concerning the development of competitive advantage in high performance sports management.
Literature review

A strategic analysis of markets within an industry
The market potential analysis method applied in this study draws on mainstream strategic management and the market-based view (MBV) (e.g., Wheelen and Hunger 2010 , Porter 2008b , Hooley et al. 2017 , alternatively known as the market positioning view, where firms or nations analyse the (external) market conditions to develop a strategy to create competitive advantage.
This approach complements with the resource-based view (RBV) (e.g., Barney and Hesterly 2010 , Grant 2008 , Peteraf 1993 , Barney 2001 , Wernerfelt 1984 , which focuses on the firm's specific (internal) resources and capabilities to develop competitive advantage. According to McGee (2015) , there has been an active debate on the relative merits of these two approaches, in particular, the conditions under which one might be preferred over the other. Leading scholars have observed that the MBV is particularly valid for firms competing in a dynamic competitive environment, to shape strategic decisions (Ketchen et al. 2007 , Kumar et al. 2011 , Vining 2011 , Hooley et al. 2017 . Since an industry usually consists of several markets (Chen 1996) , strategists have quantified competition in these markets by assessing market size and growth as well as the number and performance of competing firms (i.e. market domination) (e.g., Sutton 2001 , Scherer and Ross 1990 , Makhija 2003 , Hoskisson et al. 1999 . To conduct an analysis from a MBV, these economic measures provide basic information on the characteristics of the competition and allow managers to identify specific markets to be targeted 5 strategically (e.g., Hooley et al. 2008 , Sakarya et al. 2007 ). An important variant when examining these measures is to evaluate the potential of new markets to be targeted, i.e. market potential (Meffert et al. 2015, Bea and Haas 2013) . Following Porter's argument (2008b) , strategic positioning by targeting specific market(s) within an industry is at the heart of a firm's strategy to develop competitive advantage. However, there is an academic void concerning 'how' the market potential of an Olympic discipline could be rationalised over time and analysed strategically by an NSA.
Leading scholar in economics and business strategy Michael E. Porter (1998) described a common pitfall when applying economic indices to analyse markets: managers use the evidence to identify a more attractive business proposition (e.g. low domination) rather than identifying changes in market structure. Porter (2008b) emphasised that market changes in market size, number of competitors, or market barriers need to be analysed in greater depth to guide subsequent strategic investment choices and thereby create competitive advantage from an MBV. According to leading academics in strategic management (e.g., Vining 2011 , Barney and Hesterly 2010 , Hooley et al. 2001 , Wheelen and Hunger 2010 , Grant 2008 , the Five Competitive Forces model developed by Porter (1998 Porter ( , 2008a provides the most advanced tool to conduct this more comprehensive analysis of the underlying forces that influence competition in a market or an industry. This paper focuses on 'market entry' and its respective barriers, which is one of the main forces discussed by Porter (2008b) . Key market entry barriers are based on the costs to a firm for entering a market, for example: the investment in expert personnel and technology, or the limited availability and high price of government controlled licences to enter a market (e.g., Johnson et al. 2011 , Wheelen and Hunger 2010 , Bea and Haas 2013 . Entry barriers protect those firms already competing in the market and thereby shield these established firms from more intense competition. Hence, there are incentives for such companies to exploit their dominant market position and to increase these barriers by, for example, formulating exclusive 6 distributor and supplier agreements, building cartels with competitors, or lobbying for the implementation of tariffs on foreign competitors (Mankiw and Taylor 2012) . In this regard, strategists need to be aware that market entry barriers can be particularly influenced by the respective market's governing organisation for example: the national government, the European Union or the World Trade Organisation. The most common governing instruments used by these organisations are the legal basis of competition such as quotas, taxation, safety rules or anti-cartel commissions (Scherer and Ross 1990, Sutton 2001) . Porter (2008b Porter ( , 2008c emphasised that market-governing organisations are not a sixth force, but should be analysed from the perspective of how they influence market entry. Thereby, market-dominant competitors may be able to influence market governance in such a way that they can shape the regulations to their own advantage (Porter 2008b) . Therefore, understanding how a market's governing instruments work is strategically useful intelligence for competitive firms to exploit. Comparable to mainstream economics, the IOC and the IFs apply quota rules that limit the maximum number of athletes from each nation that can contest the Olympic disciplines. In this way, these governing organisations control the market size and the number of competitors at every Games, whilst inhibiting strong nations in every discipline by limiting their number of athletes eligible to compete. After every Winter Games since 2002, the IOC (e.g., 2011 IOC (e.g., , 2002 7 has provided an evaluation report to the IOC programme commission that reviews the composition of the Olympic programme to propose new medal events to be included (or existing events replaced) for the forthcoming Games in the popular disciplines. Popularity is measured by factors such as spectators, media coverage, appeal to young people, likes in digital media, and sponsors, which are characterized by a global excellence such as the number of active member National Governing Bodies (NGBs) 1 , or the number of medal winning nations per continent. 
Market governing at the Olympic Games
Market size and market competitors at the Olympic Winter Games
When analysing the market size of Olympic disciplines, researchers have emphasised the differences between the number of awards distributed by the IOC and the number that are actually constable by a nation (e.g., Weber et al. 2017, Houlihan and Zheng 2013) . Due to the IOC quota system, the number of Olympic awards that a given nation can contest is smaller than the number distributed by the IOC. Depending on the discipline, a maximum of two to four athletes can compete in individual events, whereas in team (e.g. ice hockey) and mixed team events (e.g. relay biathlon), only one team per nation can compete. Hence, the actual number of contestable diplomas per nation and discipline is less than the number of diplomas IFs. Depending on the performance of their athletes in each discipline during the qualification phase, nations are able to secure starting places in the various disciplines. The rules of qualification also define the minimum performance standard an athlete must achieve to earn a starting place. While there are solidarity places offered by the IOC to enable every nation competing in the qualification competitions to take part in the Games, not every nation uses all of its quota places. These are then reallocated to the nations' interested in and capable of qualifying more athletes to take part. This stepwise quota allocation process, as well as the nomination deadlines for the respective athletes to compete, are managed by the IF and approved by the IOC prior to every edition of the Games (e.g., ISU 2012, FIS 2012).
In reality, there are considerable differences between the number of nations that qualify to take part and the number of nations that are sufficiently competitive to win Olympic awards at the Winter Games. The latter seem to be limited to a small number of approximately 26 nations per Games that actually win medals or diplomas (Andreff and Andreff 2011, Weber et al. 2017 ).
The competitiveness of nations at the Games is determined primarily by macro-economic factors, such as gross domestic product (GDP) per capita, population, and having a cold climate (e.g., Andreff and Andreff 2011 , Johnson and Ali 2004 , Otamendi and Doncel 2014 , as well as to a lesser extent the effectiveness and efficiency of national elite sport development systems (e.g., De Bosscher et al. 2008b , Otamendi and Doncel 2014 , Renaud et al. 2018 . Hence, despite the growth of the Winter Games as governed by the IOC and the FIS in both the number of events and nations taking part, the actual number of award-winning nations is limited.
Measuring market potential of Olympic winter sports disciplines
Recently, Weber et al. (2017) In the management literature, market size and market growth are the two most important measures for comparing the current and future potential of markets within the same industry (Meffert et al. 2015, Bea and Haas 2013) . By applying this, managers can make trade-offs between investing the available resources and capabilities in targeting particular markets and thereby position their firm within the industry. According to Meffert et al. (2015) , these targeting strategies are based on combining information on market potential and a firm's competitiveness within that market.
Mundy and Bullen (2015) introduced a universal formula to help companies estimate the market potential (MP) of a given market, by multiplying the total number of potential customers (N), the company's estimated market share (MS), the average selling price (P) and the average annual consumption (Q).
(1) = * * * 11 Formula (1) models the market potential resulting in the expected sales volume of a firm. This analysis enables firms to compare their expected income relative to their expenses when evaluating new business proposals.
While formula (1) includes the price of a unit to estimate the total sales volumes (i.e. P * Q), this study draws on Bruhn and Homburg (2004) , who described quantitative potential analysis as an alternative way to estimate market potential. Quantitative analysis focuses only on the maximum number of units sold in a given time period and thereby excludes the price setting mechanism. This method allows for the analysis of market domination, market size and market entry by using number of units sold instead of prices of goods to assess the respective market potential (e.g., Sutton 2001, Bruhn and Homburg 2004) . The constraint to define the price of market goods (P) to be equal to 1 allows researchers to make a comparison between markets with different price levels, such as the market for sports cars and the market for small city cars within the car industry. The quantitative potential analysis excludes also the average annual consumption (Q) because it is not sensible to expected sales volumes.
In this research context, quantitative market potential analysis is adapted to examine the medal market potential of sports disciplines (i.e. markets) of the Winter Olympics (i.e. industry). On one hand, the quantitative approach is feasible, because every medal (i.e. market good) adds the same value to a nation's performance in the overall Olympic medal table. On the other hand, including an estimation of the value of an Olympic medal or diploma separately for every discipline as well as the respective production costs is not feasible in this study.
In summary, the market potential analysis performed in this study refers specifically to Hooley et al.'s (2017) market orientation research, which relied on Porter's (1998 Porter's ( , 2008c Porter's ( , 2008b ) concept of market analysis in order to collect the relevant evidence on the market changes to be targeted. This study introduces economic measures to identify changes in the market potential of sports disciplines by focusing on market size and market entry. The governing measures applied by the IOC and the IFs that influence these market indices are discussed further from a MBV.
Method
In this paper, the Olympic Winter Games between Albertville 1992 and PyeongChang 2018 are analysed. The strategic approach illustrated, allows decision-makers within competitive nations to assess information on the underlying governing mechanisms that influence the market potential of Olympic winter disciplines.
Data
The medal and diploma data were retrieved from the online Podium Performance database The data on the IOC quota systems per discipline and nation were derived from 51 explanatory competition books of the seven Olympic winter disciplines under investigation.
These books are available for every Games and discipline in the online library of the IOC. Both sources are used to derive the data on market size and market competitors.
A discipline's market size and competitors
Small markets like skeleton (two events and six medals), bobsleigh, luge and figure skating are excluded from of this paper. This is because our focus is on demonstrating the applicability of a concept and this works best in the markets for the seven disciplines which are relatively 2 Gracenote is a company that collects and manages sports data.
13 award-rich. For the purpose of this exercise, the disciplines included are characterised by having at least four male and four female medal events in 2018: Alpine skiing, biathlon, cross country skiing, speed skating, freestyle skiing, short track speed skating (i.e. short track) and snowboarding all meet the inclusion criterion.
As previously discussed, the number of Olympic diplomas distributed by the IOC in a discipline differs from the number actually contestable by a nation. In this context, the market size of a discipline is determined by the number of (a) 
Market entry and exit indices
In order to examine market barriers from a strategic perspective, Porter (2008b) as well as Scherer and Ross (1990) Drawing on this research, Mentry is defined as the number of nations that enter the discipline's market by winning a diploma in time t compared with the previous Games, t-1. Mexit by contrast is defined as the number of nations that exit a market by not winning a diploma in time t compared with the previous Games, t-1. Mentry(t) and Mexit(t) are defined per discipline as:
where s(t) is the set of nations winning an Olympic diploma in time t, and Ii(t) takes the value of 1 if nation i won a diploma at time t, and 0 if otherwise. Data on market entry provides evidence that some nations manage to enter the market at a given time and thus give an indication of the feasibility for other nations to enter a market in the event that they have a comparable degree of competitiveness, or are capable of developing it. Therefore, when notable values of market entry are identified, the respective nations are listed in the table notes of Appendices 1-6. Market exit shows the threat to award-winning nations of being driven out of the market at the next Games.
Market potential of a discipline
The new index introduced in this paper measures the quantitative market potential of an Olympic discipline (MPOS). Since market size and growth are the most commonly used measures to describe market potential (Meffert et al. 2015 , Bea and Haas 2013 , Mundy and Bullen 2015 , MPOS includes the number of contestable diplomas (Ncd) at a point of time (t).
This item reflects the total number of potential customers (N) in the formula (1) used by Mundy and Bullen (2015) . The ratio between the number of diploma-winning nations (ndw) and qualified nations (nq) indicates the gap between the competitive nations and the qualified nations that often are doing little more than making up the numbers in a discipline (Baimbridge 1998) , while Mentry indicates the extent of new nations entering the market. These two variables replace the company's estimated market share (MS) in formula (1) and inform management decisions on the possibility of actually winning any market share. The MPOS at time t for a given discipline is defined as:
To illustrate the point, the resulting score of 78 for the MPOS (diplomas) in 1992 Alpine
Skiing (see Table 1 ) is derived from: 40 contestable diplomas * (15 diploma-winning nations / 53 competing nations) * 7 nations entering the diploma market compared to 1988.
The index in (4) can be interpreted as follows: the higher the value, the higher the market potential for a new nation to enter the market for the discipline concerned: A high number for By multiplying the factors in formula (4), readers need to be aware that if no market entry is identified in t, the index will have a score of zero. Analysing the MPOS for every Games separately from 1992 to 2018 allows for relevant changes to be identified, which in turn provides the basis for reasoned explanation.
Results
Economic measures applied to alpine skiing
With reference to market size and competitors, Table 1 The MPOS(t) index combines these items by multiplying the number of contestable awards by the proportion of award-winning nations and the number of nations achieving market entry.
The highest values are identified in 1992 (MPOS for medals = 41; MPOS for diplomas = 78).
This is due to the high percentages of medal-and diploma-winning nations (23% respectively 28%), and the successful medal market entry of six nations after the fall of the Iron Curtain:
Germany, Luxemburg, New Zealand, Norway, Spain and the USA, while the Unified Team entered the diploma market only. Thus in alpine skiing, where the number of contestable medals and diplomas has been constant apart from 2018, it follows that changes as measured by the
MPos(t) are a function of market entry and the proportion of nations winning awards. When
analysing the changes of the MPOS(t) in more detail, market entry is used as a proxy that allows us to identify nations that have increased their competitiveness compared with the previous Games (t-1).
The higher values of the market potential for diplomas rather than medals indicate that it is generally easier for nations to enter the diploma market than the medal market, with the 2010
Games being the only exception. The exception for medals is due to the market entry of four nations compared with only one nation in the diploma market: Czech Republic, Germany and Table 2 shows the summary MPOS scores for the seven disciplines under review and disciplinespecific versions of Table 1 can be found in the Appendices 1-6 to highlight the structural market changes.
Development of market potential
When comparing the market potential of the seven disciplines at the 2018 Games, the values for the diploma markets are generally higher than for medals. While this result could be there was an increase of market potential due to the inclusion of four new medal events (i.e. male and female slope style and parallel slalom) and the medal market entry of six nations (i.e.
Czech Republic, the UK, Germany, Japan, Norway and Slovenia). By including these new events, the IOC increased the number of contestable medals in snowboarding from 18 in 2010 to 30 in 2014 (see Appendix 6). 
Discussion
This paper introduces the MPOS(t) to quantify the market potential of an Olympic discipline and compares it over time. The focus is on the underlying governing mechanisms of market growth as governed by the IOC in collaboration with the IF to explain the market governing role of these organisations influencing changes in the measured market potential.
Disciplines characterised by high market potential
The results show that new disciplines such as snowboarding and freestyle skiing have a relatively high market potential for new nations to win Olympic awards, with short track being the exception. The market data highlight the notable increase in Olympic events in freestyle skiing and snowboarding since they were added to the Olympic programme in 1992 and 1998, respectively. These new disciplines are characterised by being high risk sports, that is, in order to win, athletes have to continuously create new 'tricks', which results in a high error rate during the competition. The performance in traditional competitions in alpine skiing, cross country or speed skating is mainly determined by technologically advanced equipment in combination with the physical conditioning of athletes, which in turn determine the ability to ski or skate fast on a pre-defined track. In contrast, snowboarding and freestyle skiing include an element of subjective scoring for style and difficulty (big air, slopestyle), or physical contact between athletes (ski cross and snowboard cross). Consequently, there are more unpredictable variables at play than in alpine skiing or speed skating, which make these new competition formats more 
Market potential affected by the IOC and IFs
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In collaboration with the FIS, the IOC introduced a new event format to the Olympic programme of cross-country skiing in 2006: men's and women's Olympic sprint. As a result, the two market-governing organisations created the conditions for the successful entry of new nations. Similarly in biathlon, the introduction of the mixed team event in 2010 allowed the IBU to discriminate effectively against traditionally strong nations and to maintain relatively high scores for market entry until 2014. However, the effect was limited in both disciplines to these editions of the Games and was stronger for diplomas than for medals. A possible explanation for this observation is that the traditionally strong nations in these disciplines (e.g.
Germany, Norway, Russia and Sweden) adapted more slowly to the changes of the programme but managed to crowd-out the new nations in the longer run (e.g. Belarus, Bulgaria and Latvia).
By adding half-pipe and slope style events to freestyle skiing in 2014, the IOC and the FIS triggered the entry of seven nations into the diploma market, of which Great Britain, Kazakhstan, New Zealand and Ukraine managed to convert these diplomas into medals in 2018.
In snowboarding, the inclusion of snowboard cross triggered market entry at diploma level for Australia, Canada, Germany, Russia, Slovakia, and Spain; moreover, Austria, Canada, Finland, Germany, Norway and Slovakia entered the medal market. In 2014, the inclusion of men's and women's slope style and parallel slalom created the conditions for less established winter sport nations like the Czech Republic, Great Britain, and Slovenia to enter the medal market. Hence, there is strong evidence that market growth has a stronger effect on the increase of the medal market potential of new disciplines than in traditional disciplines. This finding provides relevant information for NSAs of emerging winter sports nations (e.g. Australia, China, Great Britain, Kazakhstan, New Zealand and Slovakia) in identifying winter sports disciplines that might be targeted strategically. This assertion is perhaps attributable to the traditionally strong winter sports nations not yet establishing high market barriers for medals in these new disciplines by investing heavily in infrastructure, expert personnel and innovation of equipment to build competitive advantage. Therefore, the gap in the competitiveness of the nations contesting these 23 new markets is not as large as it is in the traditional disciplines, which have been exposed to a 'sporting arms race ' (De Bosscher et al. 2015) for much longer.
Finally, in 2018 and the case of speed skating, the IOC and the ISU not only introduced mass start events for men and women, they also reduced the quotas for participation in every event compared with 2014. In 2014, there was a maximum quota of four athletes per nation in each male and women individual event for 500m, 1,000m and 1,500m and a maximum of three athletes in the individual events for 3,000m (women), 5,000m (male and women) and 10,000m meters (men). (IOC 2013) . In 2018, these quotas were changed such that three men per nation could compete in events up to 5,000m and three women in events up to 3,000m; while for the longer distance events, the quotas were cut to two in the 5,000m (women), 10,000m (men) and both the male and female mass start events (IOC 2017b) . Furthermore, the competitiveness of Idraetsforbund) has identified this issue and developed an index of the nation's representation in international sports organisations to make comparisons between the political power of nations in international sports (Broberg et al. 2016 ). Similar to a dominant firm that aims to adjust the market structure to its own advantage (Porter 2008b) , the strategic approach of UK Sport for example, to install British officials on the boards of IFs, suggests an approach to being proactive in protecting the nation's market position in its strong disciplines as well as potentially targeting future structural adaptations to the Olympic disciplines such as new events or adaptations to the rules of competition and qualification.
Conclusion
The competition between nations in Olympic winter disciplines shows some similarities to the competition between firms in an industry's markets and thereby confirms the applicability of the respective economic measures in this context. The proposed analysis offers decision-makers in NSAs a measure to monitor competition in the different disciplines to be targeted and to base their investment decisions on sound evidence from a MBV of the Olympic Winter Games.
This research contributes to the literature on the management of national elite sport systems to produce Olympic success (Robinson and Böhlke 2013 , De Bosscher et al. 2015 , De Bosscher et al. 2008a . While these researchers refer to management tools like benchmarking and best practices commonly described in the mainstream management literature of the firm to increase its operational efficiency (e.g., Porter 2008c , Camp 1995 , this paper offers an additional tool to inform more strategic investment by an NSA. In line with Porter (2008b) , through understanding the underpinning mechanisms that influence the structure of the Winter Games Games. The MBV introduced in this paper supports decision-makers within NSAs to make more informed strategic decisions about targeting a particular discipline. An in-depth-analysis of market entry allows NSAs to drive their strategic decision-making based on the identification of other nations that managed to exploit structural market changes to enter a specific discipline's awards' market, and possibly apply benchmarking processes to learn from them (Robinson and Böhlke 2013) .
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This paper is limited to a quantitative analysis of market potential excluding, for example, the costs to produce an award-winning athlete in a particular discipline in a given nation, or a churn analysis of the market share won by those nations entering and leaving the market to identify whether those nations that routinely win medals are an oligopoly. Furthermore, commercial broadcasters and sponsors, or the OCOG staging the Games in the host nation, influence, arguably at least, the governing of the Olympic programme and therefore the industry structure in which nations compete. Hence, analysing the respective forces of these stakeholders is also valid for strategic analysis from an MBV. Following leading scholars in strategic management (Vining 2011 , Barney and Hesterly 2010 , Hooley et al. 2001 , Wheelen and Hunger 2010 , Grant 2008 ), Porter's (1998) model of the Five Competitive Forces provides a promising approach to conduct more comprehensive analyses than have been conducted previously.
Finally, the governance structure and respective management processes of IFs (e.g., Chappelet 2016b, Chappelet 2016a, Nagel et al. 2015 , Ruoranen et al. 2016 , offer a promising approach for further investigation into the underlying forces and mechanisms at work in governing international sports; as well as the techniques used by IFs to adapt the market structure of their disciplines at the Olympic Games. These proposals for future research frame the gaps in knowledge to be addressed in subsequent work.
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